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Fiscal Estimate Narratives
DFI 11/19/2021

LRB Number 21-4960/1 Introduction Number SB-691 Estimate Type  Original

Description
student loans for postsecondary education, requirements related to student loan servicers, creating an office
of the student loan ombudsman in the Department of Financial Institutions, and granting rule-making authority

Assumptions Used in Arriving at Fiscal Estimate

If enacted, this bill would create the Office of the Student Loan Ombudsman within the Department of Financial
Institutions. The Office would be responsible for licensing student loan servicers, examining their compliance
with applicable law, investigating violations and complaints against them, and — if necessary — commencing
administrative proceedings to enforce the law and protect Wisconsin borrowers.

The Department of Financial Institutions already performs similar licensing, investigation, and enforcement
functions for the purpose of financial regulation in other contexts, and therefore it anticipates that some needs
of the proposed Office (such as legal advice and technical assistance) can be met with existing staff. To meet
day-to-day responsibilities under the bill, however, the Department anticipates the need to add two staff
positions dedicated to serving the Office: an Administrative Manager and an Agency Liaison. The Department
estimates that the combined compensation, fringe benefits, and supplies/services for those two additional
positions will total $200,424.17 annually.

Long-Range Fiscal Implications
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